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METHOD FOR PROVIDING AGGREGATION OF 
TRADING ON MULTIPLE ALTERNATIVE 

TRADING SYSTEMS 

I. FIELD OF THE INVENTION 

0001. The present invention generally relates to computer 
systems for trading and analyzing selected securities, and 
more particularly, a method for aggregating and integrating 
securities trading information and order placement to and 
execution from various Alternative Trading Systems (ATS) 
on a common platform. 

II. BACKGROUND OF THE INVENTION 

0002 There are currently three primary types of com 
puter accessible trading systems for securities Such as 
stocks, bonds, commodities and derivatives. The first is the 
conventional stock exchange system exemplified by the 
New York Stock Exchange and New York Mercantile 
Exchange. On Such exchanges, the market is made for each 
security by a single registered stock dealer, Such as a 
registered stock specialist, who has a seat on the exchange. 
In addition to face-to-face and telephone communication to 
the dealers/specialists on the floor, computers are used to 
send orders to the dealers/specialists on the exchange floor. 
Information as to the buy and sell prices (bid/offer prices, 
respectively) are supplied by the dealer/specialist to the 
exchange and brokers through the dealer/specialists trading 
computer terminal. Electronic orders are matched by the 
dealer/specialist maintaining an orderly market. Upon 
matching an order, the dealer/specialist confirms the execu 
tion with the trading terminal and an automated central order 
book that stores transaction data. 

0003. The second system is made up of electronic 
exchanges which utilize electronic access to dealer posted 
market prices without a negotiating specialist or floor based 
exchange. The largest of these is NASDAQ. It is a totally 
computer-based market where each member dealer can 
make its own market in the stocks traded on the exchange 
through a computer network. Dealers trading a significant 
number of shares in a stock in their own name and profiting 
from the spread (i.e., the difference between the price which 
they purchase shares and the price for which they sell them) 
are called market makers. Market makers are most often, but 
not always, large financial institutions. There are usually a 
number of market makers in a stock, each bidding and 
offering stock for themselves or their customer. 
0004 Electronic exchanges may place, match, record and 
confirm transactions through their computer network. If a 
market order is placed through, for example NASDAQ 
without any restrictions, the NASDAQ computers make the 
actual match between an offer price and the bid price and 
thus will select the parties for the transaction. However a 
broker may indicate a preference to buy from or sell to a 
particular market maker. 

0005. Historically, market makers have solely deter 
mined the prices for securities on electronic exchanges Such 
as NASDAQ. Non-members must place their orders and 
their customers orders with a member dealer or ECN who 
receives a placement fee. Similar to other securities 
exchanges, electronic exchanges, such as NASDAQ, receive 
a fee for each Such transaction. 
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0006 The third trading system is Alternative Trading 
Systems (ATS), which provide ATS users and electronic 
exchange users and buy side traders, an electronic network 
by which they may directly interact with order flow and 
execute their orders independent of a market maker or 
specialist. By doing so, members avoid conventional fees 
while accessing liquidity anonymously. ATS’s provide the 
user the opportunity to buy/sell stock without using an 
intermediary Such as a broker, specialist, or market maker. 
Therefore, a buy side trader avoids the perils of displaying 
his/her order to the street—i.e. the specialist buying/selling 
stock ahead of his/her order for a penny above his/her limit, 
the broker shopping the order around, and inevitably the 
price running in an unfavorable direction because they have 
shown their hand. Since there is no “middle man', the buy 
side trader trades directly with another trader who has an 
order on the opposite side. In addition to maintaining 
anonymity, the average trade size in the 6 major ATS’s 
ranges from 5600 shares to 70,000 shares while the average 
trade size across all of the traditional exchanges has 
decreased significantly since the introduction of decimaliza 
tion in 2001. In fact, as of 7/31/04, the average trade size on 
the NYSE is 410 shares (according to NYSE.com). Trade 
cost analysis has shown that it is advantageous for buy side 
traders to buy/sell large blocks of stock at one price thus 
avoiding market timing risk and opportunity cost. 
0007. The popularity of ATSs has increased as the need 
for anonymous access to liquidity has exploded and the need 
to achieve best execution at the lowest cost has increased 
sharply. ATS’s provide electronic execution at a reduced 
commission rate. The industry standard commission rate to 
a traditional broker-dealer is between 0.04 to 0.05 cents per 
share while ATSs are paid 0.02 cents per share. While 
ECNs are a subset of ATSS, this invention focuses exclu 
sively on ATSs which are considered crossing networks. 
ECN's display limit orders if no internal match is found in 
the system. ATS’s maintain their limit orders in a blackbox, 
thus maintaining the anonymity of their clients and their 
respective orders. Therefore, the limit book is never dis 
played to market participants. The first indication that an 
ATS had orders on its book occurs after a match is found. At 
this point, the match or trade would hit the third market tape 
and execution reports are simultaneously sent back to the 
participants. 

0008. There are currently numerous crossing networks, 
including, but not limited to: ITG Post: Liquidnet; Harbor 
side; Instinet Cross; Pipeline, and NYFIX Millenium. Given 
the recent Surge in electronic trading, demand for access to 
the individual ATSS and the resulting traffic has increased 
sharply. 

0009 Typically, each user of an ATS has an application 
on his/her desktop providing electronic access to the ATS’s 
crossing network. Members send their bids and offers elec 
tronically and conduct transactions through the resulting 
network. Each ATS operates its crossing network differently 
while its computer network takes into consideration all order 
information supplied to it in real time by its members. While 
never displaying the orders or the members’ identity, the 
crossing network records which computer and thus, which 
member posted each bid or offer. A match is found when the 
individual orders of a buyer and a seller in the crossing 
network have the same criteria (namely order size and price 
limit) and thus, match up for execution. The execution is 
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printed on the tape and the participants are informed that 
their respective orders have been filled. All the while main 
taining their anonymity as the buyer has no idea who the 
seller is and vice versa. The previously accepted bid and 
offers are no longer available for the upcoming match or 
cross until the buyer and seller reload. 
0010. The demand for these crossing networks provided 
by ATSs has grown significantly in recent years. When 
decimalization was introduced in 2001, the markets became 
extremely fragmented and the average trade size decreased 
substantially. While these changes have benefited retail 
investors, it has become increasingly difficult for buy side 
traders to find liquidity, or large blocks of stock in the inside 
quote. At the same time, buy side traders are measured by 
much higher standards than ever before. Pre trade analytics 
and trade cost analysis are the industry standard by which 
every trade is measured. The buy side trader must add value 
to the investment process and prove quantitatively that 
he/she is providing investors of their company’s fund with 
best execution on each and every trade. With competition 
greater than ever before and a real need to find liquidity 
anonymously, the volume traded on ATSs has exploded, 
now totaling an average of 100 million shares a day across 
the six major ATS’s. 

0011. The development of a multitude of ATS’s and 
Algorithmic trading Solutions has created a tremendous 
challenge for buy side traders. These systems have also 
contributed to major fragmentation of order-flow. This envi 
ronment has made it increasingly difficult to capture the 
other side of a trade. Large institutional buyers/sellers of an 
illiquid stock find it harder to find that other side without 
adversely affecting the price. This is largely due to order 
flow being spread out among several alternative trading 
systems and the participants varying on each system. Fur 
thermore, there are six major crossing networks or ATS’s 
currently. If the asset management company for which buy 
side trader works only allows access to 2 or 3 ATS’s on their 
desktop, he/she is missing out on significant Volume (on the 
other ATS’s) yet is judged against the composite Volume for 
any stock in which he/she has an order. This is especially 
detrimental when trading Small cap and/or illiquid stocks 
since one block of stock could potentially make up most of 
the daily volume. 

0012 While it is possible to subscribe to all 6 ATS’s 
independently on a trader's desktop, it poses several prob 
lems: it gives the illusion that there are 6 individual orders 
in the marketplace causing adverse price fluctuations. Using 
6 systems simultaneously is cumbersome, time intensive, 
requires extensive training, poses Substantial risk to their 
firm in possible errors, and takes up substantial bandwidth 
thus slowing down the trading desk's order management 
system and other trading applications. 

0013 Therefore, an object of the present invention is to 
overcome the above-noted deficiencies associated with 
existing protocols for using ATS’s and to provide a unique 
strategy to minimize market impact while accessing liquid 
ity found in ATS’s. One stop shopping reduces costs in an 
increasingly competitive environment, sidesteps traditional 
marketplaces (i.e. NYSE and NASDAQ where market mak 
ers and specialists often take advantage of order flow 
information), time efficient, and avoids issue of having the 
buy side trader’s OMS blotter swept. (Liquidnet sweeps the 

Jul. 20, 2006 

entire order blotter of their users. This is a significant 
deterrent to some buy side trading desks who don’t currently 
subscribe to their network). 
0014. Unlike LAVA, an aggregating system which simply 
provides ACCESS to ECNs, exchanges and only a few 
ATSs, the present invention will intuitively streamline the 
data most relevant to achieving best execution of the trade. 
By providing access to ALL major ATS’s, and through the 
use of its unique strategy and Smart router, buy side traders 
exclusively will have the ability to interact with liquidity 
anonymously in real time. 

III. SUMMARY OF THE INVENTION 

0015. A method for performing financial trading amongst 
a plurality of Alternative Trading Systems using a common 
financial computer platform. The method including the steps 
of receiving at the common financial computer platform a 
buy-order for a prescribed number shares at a prescribed 
price wherein the buy order includes the number of stock 
shares to be purchased, price limits for the number of stock 
shares to be purchased and the percentage of the buy-order 
that may be consummated during a business day. Electronic 
communication is then established between the common 
financial computer platform and each of the plurality of 
alternative trading systems wherein the common financial 
computer platform being configured to individually com 
municate with each of the plurality of alternative trading 
systems without any further modification to the common 
financial computer platform. 
0016. At least a portion of the buy-order is then submitted 
from the common financial computer platform to each of the 
plurality of alternative trading systems. Preferably, the num 
ber of shares prescribed in the buy-order is divided by a 
number equal to the number of alternative trading systems 
contained in said plurality of alternative trading systems and 
that divided shares amount is submitted to each of the 
plurality of alternative trading systems. 
0017. The common financial common platform then 
monitors each of the plurality of alternative trading systems 
to determine if at least a portion of the buy-order was 
executed by one of the plurality of alternative trading 
systems. And if yes, then that indicated execution for one of 
the plurality of alternative trading systems is automatically 
accepted and automatically canceled are the remaining buy 
orders that were submitted to the other alternative trading 
system which were not yet executed. 
0018. The common financial computer platform then 
preferably determines an alternative trading system from 
one of the plurality of alternative trading systems that is 
receive a balance of the outstanding buy-order after the 
executing alternative trading systems executed the Submit 
ted at least a portion of said buy-order. 

IV. BRIEF DESCRIPTION OF THE DRAWINGS 

0019. The above and other objects and advantages of the 
present invention will become more readily apparent upon 
consideration of the following detailed description, taken in 
conjunction with accompanying drawings, in which like 
reference characters refer to like parts throughout the draw 
ings and in which: 
0020 FIG. 1 is a diagrammatic chart of the prior art; 
0021 FIG. 2 is a diagrammatic chart of the present 
invention; and 
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0022 FIG. 3 is a flow diagram of the present invention 
of FIG. 2 depicting its operation. 

V. DETAILED DESCRIPTION OF THE 
PREFERRED EMBODIMENT 

0023 For purposes of the present invention, a “buy-side 
trader' is to be understood as a trader who executes orders 
(buy, sell, sell short) for the mutual funds and/or hedge funds 
of an asset management company. Now with reference to 
prior art methods concerning buy-side traders interaction 
with several ATS’s, FIG. 1 generally depicts how this was 
accomplished. In the example of FIG. 1, buy-side trader 10 
is permitted to trade with two ATS’s, (e.g., ATS 20 and 30). 
Accordingly, for buy-side trader 10 to use both of these 
ATSs (e.g., ATS’s 20 and 30), buy-side trader 10 had to 
independently contact each terminal system (e.g., computer 
terminals 22, 32) associated with each respective ATS (e.g., 
ATS 20 and 30). Thus, buy-side trader 10 had to be enabled 
to use at least two differing protocols to conduct business 
with each respective ATS (e.g., ATS 20 and 30). The 
buy-side trader 10 communicates with ATS 20 through 
computer trading terminal 22, and with ATS 30 through 
computer trading terminal 32. As is conventional, for 
enabling trades, trading terminal 22 of ATS 20 is connected 
to its ATS database and processor System 24 and trading 
terminal 32 of ATS 30 is connected to its database and 
processor system 34. 

0024. It is of course to be appreciated that each aforesaid 
ATS 20, 30 may also simultaneously be coupled to other 
third party buy-side traders. For instance, with respect to 
ATS 30, its trading terminal is shown coupled to third party 
buy-side traders 60 and 70. 

0025. It is shown in FIG. 1 that buy-side trader 10 is not 
a subscriber of ATS 40 consisting of trading terminal 42 and 
database and processor system 44. And like ATS 40, buy 
side trader 10 is also not a member of ATS 50 consisting of 
trading terminal 52 and database and processor System 54. 
Thus buy-side trader 10 does not have access to either of 
ATS’s 40 and 50 as there can be no interaction between their 
respective trading terminals 44 and 54, and database and 
processor System's 44 and 54. 

0026. Therefore as can be seen from FIG. 1, in the prior 
art system, buy side trader 10 must either use separate 
trading terminals (22., 32) associated with each respective 
ATS (20,30). Thus the buy-side trader 10 must be able to use 
multiple applications on one or more terminals to compare 
and share prices and to make his/her bids/offers. Further, the 
buy-side trader 10 may split a large order into bids or offers 
between two or more terminals or applications. The trading 
terminals 22 and 32 typically use different protocols to 
access market data, place bids and offers and execute 
transactions. In some real sense, this destroys the ability to 
trade in real-time due to the natural delays associated with 
collecting information from a number of trading terminals, 
using a number of different protocols and responding on one 
or more on Such trading terminals. Such separate systems 
and terminals not only make it difficult to obtain optimal 
data it makes it difficult to perform analytics against the data 
to aid in trading decisions. 
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0027. As seen in FIG. 2, the present invention eliminates 
the need for a buy-side trader 100 to be individually coupled 
to each trading terminal (112, 122, 132, 142, 152, 162) for 
each respective ATS (110, 120, 130, 140, 150, 160). This is 
achieved through the use of an Aggregating Computer 
System (ACS) 105. Preferably, ACS 105 comprises a com 
puter processor coupled to one or more databases and having 
the necessary algorithms and Software programs for 
enabling the below described functionality. 

0028. What is shown in FIG. 2 is the ACS 105 electroni 
cally coupled to a plurality ATS's 110-160 via their respec 
tive trading terminals 112-162. It is to be appreciated that the 
ACS 105 is only applicable for use with buy-side traders and 
is not intended for any sell-side traders in furtherance of 
maintaining the anonymity of the buy-side trader. 

0029. In the preferred embodiment of the present inven 
tion, ACS 105 is preferably coupled to the trading terminals 
of ATS’s for: ITG Post 110: Liquidnet 120: Harborside 130: 
Instinet Cross 140; Pipeline 150; and NYFIX Millenium 
160. It is of course to be appreciated that in accordance with 
the present invention, ACS 100 is coupled and interoperable 
with as many different ATS’s as desired, thus the present 
invention is not to be understood to be limited only to the 
ATSS shown in FIG. 2. 

0030) The ACS 105 performs a number of interrelated 
functions that may be carried out on one computer or a 
network of computers. ACS 105 is configured to provide the 
buy-side trader 100 complete access and functionality to 
each aforesaid coupled ATS (110, 120, 130, 140, 150, 160) 
on a single computer platform. As will be explained below, 
the buy-side trader 100, through implementation of ACS 
105, will become immediately aware if any volume in trades 
of stock become available from any of the ATS's (110, 120, 
130, 140, 150, 160) to which buy-side trader 100 previously 
submitted an order to. Further, the ACS 105 is configured to 
be fully interoperable with each aforesaid ATS 110-160 such 
that ACS 105 is programmed with the individual commu 
nication protocols associated with each platform associated 
with each ATS 110-160 necessary to enable bi-lateral trading 
communication between the ACS 105 and each ATS 110 
160. 

0031. It is to be appreciated that while the underlying 
principle and goal of crossing networks is the same, each 
ATS operates slightly differently and maintains different 
membership criteria. The platform will give full access to 
the information maintained on each crossing network as well 
as complete functionality of each ATS. Protocols included 
will be basic communication to enter buy/sell orders that 
interact with each ATS, the ability to include/exclude any of 
the ATS’s, the ability to negotiate with participants on each 
system, the ability to change parameters during the life of 
the order—order size, price limits, percentage to be executed 
over the course of the day given the opportunity, ability to 
expand upon the order if original order is completed, ability 
to receive and negotiate a program (a program is a computer 
file of numerous orders that need to be executed over a 
specific time period, given specific parameters such as price 
or other strategies. An example of a program trade would be 
a file consisting of 250 buys/250 sells that need to be 
executed if able to do so in the inside quote. The system 
needs to be able to handle that type of order flow as well 
since it is a large percentage of trading Volume on a daily 
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basis. Furthermore, there are no existing platforms to send 
Small cap programs to and this platform is ideal for Such a 
program given the illiquid nature of Small cap stocks.) 
0032. Therefore, as depicted in FIG. 2, rather than a 
buy-side trader 100 being individually coupled to each 
individual ATS, as is required by the prior art system of FIG. 
1, the ACS 105 of the present invention is configured to 
enable instantaneous communication with each aforesaid 
ATS so to submit and collect order information from each 
individual ATS. It is to be appreciated that ACS 105 com 
municates anonymously with each ATS 110-160 whereby 
the identity of the buy-side trader 100 is concealed to each 
ATS 110-160 and the buy-side trader accesses all pools of 
liquidity on each ATS quickly and efficiently without 
adversely affecting the stock price. In other words, the 
buy-side traders 100 is never displayed to any other third 
party since the ACS 105 functions as an anonymous inter 
mediary between the buy-side trader 105 and each aforesaid 
ACS. It is to be appreciated that ACS 100 may be configured 
in numerous configurations, including, but not limited to as 
a software system on a PC associated with a buy-side trader, 
as a broker-dealer type of platform, or as a hybrid solution 
that allows the buy-side trader to interoperate with both 
aforesaid buy-side traders PC and broker-dealer type of 
platform. Through preferably the software implemented in 
ACS 105, a buy-side trader preferably controls the various 
known parameters of their order through the use of price 
limits, inclusion/exclusion of any of the ATS's 110-160, 
percentage of the overall order to send each ATS, and access 
to a Smart router 

0033. In regards to the present invention, a smart router 
is to be understood as preferably be enabled to transmit 
orders to the most advantageous ATS based on historical 
trading data. For example, if the buy-side trader wanted to 
send an order in XYZ to the platform, the Smart router would 
determine from historical data, which of the ATS’s traded 
the most overall volume in xyz in the past month. The smart 
router could be set up using different parameters depending 
on the buy-side trader's strategy. Some trading styles are 
more price sensitive (in which case price data could be 
obtained which ATS provided liquidity with minimum 
price impact in the past month? Some traders care more 
about volume—which ATS traded the most volume in the 
past month in stock, XyZ? Some traders are more concerned 
with market cap—which ATS traded the largest percentage 
of Small cap stocks in the past month?) In Summation, the 
smart router equips the buy-side trader with the ability to 
send his/her order in real time to the optimum destination 
based on historical performance. 
0034. As will also be explained below, once there has 
been a "hit' by one of the ATS's 110-160 regarding an order 
submitted by ACS 105, the ACS 105 is configured to 
automatically terminate the orders submitted to the remain 
ing ATS's 110-160. Thus, this is advantageous because the 
buy-side trader 10 is enabled to reevaluate the outstanding 
order strategy so as to not mislead the market that there are 
actually several other orders on the same side of one security 
via the remaining ATS's 110-160. Preferably, all reports that 
are transmitted back to the buy-side trader 10 from the 
various ATS's 110-160 are transmitted to the buy-side trader 
via FIX. It is noted FIX stands for financial information 
exchange technology and it is a network which connects the 
buy-side to the sell-side and connects both the buy-side and 
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the sell-side to ATS’s and connects the sell-side to the 
trading floors-such as NYSE, AMEX. This electronic net 
work enables order flow to be sent and executed in real time 
and eliminates a great deal of human error since all param 
eters of the order are transmitted electronically instead of 
being verbalized. While FIX does not eliminate the need for 
human interaction, it sends the basic order information and 
then the traders can discuss the real detail of the order and 
the corresponding execution reports. 
0035). With the ACS 105 and its interoperability with the 
ATS's 110-160 being described above, its method of opera 
tion will now be described with reference to FIG.3 and with 
continuing reference to FIG. 2. 
0036 Starting at step 300, a buy-side trader 100 contacts 
ACS 105 to place a buy order for a prescribe commodity 
(e.g., stock in XYZ corp.). The buy-side trader 105 pre 
scribes at least the necessary parameters for Such an order, 
step 305. For instance, such parameters of an order may 
include: order size or number of shares, price limits, per 
centage of the order to be worked over the course of the day 
or percentage of the order to be sent to each ATS if it should 
not be divided equally among the 6 ATS’s, the ability to 
reload if the first part of the order is executed, strategies in 
line (to pay inside the quote) or scale (to bring the stock in 
if you’re a buyer or scale it up if you’re a seller) momen 
tum—to continue to pay up as a buyer or to continue to sell 
at lower prices. 
0037 For purposes of more fully understanding the 
method depicted in FIG. 2, a trading scenario will be 
described whereby a buy-side trader 100 desires to buy 
60,000 shares of XYZ corp. at a price no higher than $43.00 
per share. 
0038 After the ACS 105 receives the buy-side trader's 
100 order, it then formats the order for submission to each 
ATS 110-160 it is preferably coupled to, step 310. As 
mentioned above, each individual Submission of an order to 
each ATS 110-160 shall meet the protocol requirement 
prescribed by each aforesaid individual ATS 110-160. Addi 
tionally, ACS 105 preferably divides the buy-side traders 
100 order request (e.g., 60,000) equally for each ATS 
110-160 an order is to be submitted thereto, step 315. For 
example, if the ACS 105 is to submit an order to each ATS 
110-160, then each submission to each ATS 110-160 shall be 
for 10,000 shares of XYZ corp. Thus in step 320, an order 
for 10,000 shares of XYZ corp. at a price no higher than 
$43.00 per share is electronically submitted from ACS 105 
to each of ATS's 110, 120, 130, 140, 150 and 160. After 
submission, ACS 105 awaits reports from each ATS 110-160 
indicating whether an individual order (e.g., 10,000 shares 
of XYZ corp.) on a respective ATS was executed or not, step 
325. 

0039. At step 330 a determination is made as to whether 
any of the ATS's 110-160 to which an order was submitted 
actually executed an aforesaid order Submission (e.g., 
10,000 shares of XYZ corp.). If no, then a determination is 
made as to whether a report has been issued from one of the 
ATS's 110-160 to which an order was submitted indicating 
a decline for execution of the order, step 335. If yes (an order 
submission was declined by ATS 130), than the ACS 105 
cancels the order Submission to that declining ATS (e.g., 
ATS 130) with the remaining individual orders (e.g., 10,000 
shares of XYZ corp.) for each of the remaining ATSs (e.g., 
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ATS’s 110, 120, 140, 150 and 160) being in an active state, 
step 340. And if at step 335, a determination is made that no 
reports were issued from any ATS’s declining execution of 
an order, then the process returns to step 330 for a determi 
nation as to whether any of the remaining ATS’s executed an 
aforesaid order submission (e.g., 10,000 shares of XYZ 
corp.). 

0040) Ifat step 325 reports were issued from one or more 
ATS’s indicating that THE BID was at least partially 
executed (e.g., ATS 110 executed the order for the entire 
10,000 shares of XYZ corp. and ATS 160 executed the order 
for 5,000 shares) then the outstanding order submissions to 
the remaining ATSs (e.g., ATS’s 120, 140 and 150) are 
immediately canceled, step 345. Preferably ACS 105 then 
determines the remaining balance of the shares for the 
buy-side trader's original order (step 305) that is still out 
standing (e.g., 45,000 shares of XYZ corp.), step 350. Next, 
ACS 105 determines which ATS should the outstanding 
balance of the order (e.g., 45,000 shares of XYZ corp.) be 
submitted to for execution thereof, step 355. If at step 330 
only one ATS (e.g., ATS 110) executed an order, then ACS 
105 would preferably determine to send the outstanding 
balance of the order (e.g., 45,000 shares of XYZ corp.) to 
that ATS (e.g., ATS 110). If however more than one ATS 
executed an order submission from ACS 105 (e.g., ATS 110 
executed the order for the entire 10,000 shares of XYZ corp. 
and ATS 160 executed the order for 5,000 shares), then ACS 
105 preferably determines from which ATS that previously 
executed an order (ATS 110 and 160) should receive the 
submission for the outstanding order balance (e.g., 45,000 
shares of XYZ corp.). It is to be appreciated that ACS 105 
may use various parameters to make this determination 
including bid price, share availability, number of partici 
pants on the other side of the trade, trading style of the buy 
side trader who is the user of the system passive—more 
price sensitive/aggressive—more concerned with accumu 
lating volume, the user's entire picture (if filled on 15,000 
shares and the remaining order is for 45,000 shares, the 
determination on whether or not to send the entire 45,000 
shares is largely based on what the buy-side trader's entire 
order is for. Even though the user sent 60,000 shares to the 
platform, he/she may have an additional 1 million shares 
behind it. 

0041. For purposes of this description, ACS 105 deter 
mines that ATS 110 will receive the outstanding balance of 
the order (e.g., 45,000 shares of XYZ corp.) since ATS 110 
originally executed the order for more shares (e.g., 10,000) 
than that of ATS 160 (e.g., 5,000 shares). Thus, at step 355 
ACS 105 submits A BID for the balance (e.g., 45,000 shares 
of XYZ corp.) of the original buy-side traders ORDER (e.g., 
60,000 shares) to the ATS as determined in step 350 (e.g., 
ATS 110). It is to appreciated that in the event the ATS 
determined in step 350 (e.g., ATS 110) is unable to execute 
on the entire balance remaining (e.g., 45,000 shares) then the 
ACS 105 may be configured to recalculate the balance 
remaining after execution by the ATS determined in step 350 
(e.g., ATS 110) and submit that balance for execution to 
another ATS the was involved in the determination of step 
350 (e.g., ATS 160). 
0042. Therefore a clear advantage of the present inven 
tion is that ACS 105 is enabled to simultaneously place 
bids/offers to a plurality of ATS’s, with each bids/offers only 
being a portion of the buy-side traders entire order (step 305) 
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So as to acquire the desired commodity at a most efficient 
price since no one ATS is initially aware of the entire 
buy-side trader's order. Otherwise, if an ATS was originally 
aware of the entire buy-side trader's order, that ATS could 
cause unfavorable changes in the price of the aforesaid 
desired commodity. A further advantage of the present 
invention is that when one or more ATS’s report execution 
of an order, the ACS 105 automatically cancels the outstand 
ing orders with all other ATS’s. This is advantageous 
because it does not leave any footprints. In other words, it 
does not leave the impression that there are 6 individual 
orders on one side for that one security. 
0043. In an alternative embodiment of the present inven 
tion, at step 355, instead of the ACS 105 determining which 
ATS shall receive the submission for the balance of the 
buy-side trader's order, a user of ACS 105 contacts the buy 
side-trader 100 to strategize as to which ATS shall receive 
the balance of the order. This is advantageous because at this 
point, the buy-side trader is given information regarding the 
order flow across 6 ATS’s at the same time. This enables the 
buy-side trader to rethink strategy and change parameters of 
the order if necessary. This gives the buy-side trader options 
to change order, to Stick with original parameters to reload 
or add to the order, to strategize based upon information 
received and to have a trained professional deliver and 
interpret the information—to aid in the negotiation process 
with the ATSs. 

0044) In summary, a system and method for aggregating 
and strategically accessing multiple ATS’s across multiple 
platforms for maximizing the value of a buy-side traders 
order has been described. Although the present invention has 
been described with emphasis on particular embodiments, it 
should be understood that the figures are for illustration of 
the exemplary embodiment of the invention and should not 
be taken as limitations or thought to be the only means of 
carrying out the invention. Further, it is contemplated that 
many changes and modifications may be made to the inven 
tion without departing from the scope and spirit of the 
invention as disclosed. 

What is claimed is: 
1. A method for performing financial trading amongst a 

plurality of alternative trading systems using a common 
financial computer platform, said method comprising the 
steps of 

receiving at said common financial computer platform a 
buy-order for a prescribed trading commodity; 

establishing communication between said common finan 
cial computer platform and each of said plurality of 
alternative trading systems; 

Submitting at least a portion of said buy-order simulta 
neously from said common financial computer plat 
form to each of said plurality of alternative trading 
systems; 

monitoring each of said plurality of alternative trading 
systems to determine if a said at least a portion of said 
buy-order was executed by one of said plurality of 
alternative trading systems; 

automatically accepting a determined execution from a 
said alternative trading systems for a Submitted at least 
a portion of said buy-order, and 
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automatically canceling said at least a portion of said 
buy-side order submitted to each of said plurality of 
alternative trading systems that was not determined to 
execute said at least a portion of said buy-side order. 

2. A method for performing financial trading amongst a 
plurality of alternative trading systems as recited in claim 1 
wherein in the receiving step the buy-order includes the 
number of stock shares to be purchased, price limits for the 
number of Stock shares to be purchased and the percentage 
of the buy-order that may be consummated during a business 
day. 

3. A method for performing financial trading amongst a 
plurality of alternative trading systems as recited in claim 1 
wherein the establishing communication step includes the 
common financial computer platform being configured to 
individually communicate with each of said plurality of 
alternative trading systems without any further modification 
to said common financial computer platform. 

4. A method for performing financial trading amongst a 
plurality of alternative trading systems as recited in claim 1 
wherein the plurality of alternative trading systems are 
chosen from the group consisting of ITG Post, Liquidnet; 
Harborside; Instinet Cross; Pipeline; and NYFIX Millenium. 

5. A method for performing financial trading amongst a 
plurality of alternative trading systems as recited in claim 1 
wherein the step of submitting a portion of said buy-order 
includes dividing a number of shares prescribed in said 
buy-order by a number equal to the number of alternative 
trading systems contained in said plurality of alternative 
trading systems and Submitting said divided number of 
shares to each of said plurality of alternative trading sys 
temS. 

6. A method for performing financial trading amongst a 
plurality of alternative trading systems as recited in claim 5 
wherein the step of submitting a portion of said buy-order 
includes submitting said divided number of shares to each of 
said plurality of alternative trading systems. 

7. A method for performing financial trading amongst a 
plurality of alternative trading systems as recited in claim 1 
further including the step determining an alternative trading 
system from one of said plurality of alternative trading 
systems that is receive a balance of the outstanding buy 
order after said executting alternative trading systems 
executed said submitted at least a portion of said buy-order. 

8. A method for performing financial trading amongst a 
plurality of alternative trading systems as recited in claim 1 
further including the steps: 

providing a Smart router, and 
transmitting said buy-order from said Smart router to at 

least one predetermined alternative trading system 
based upon historical trading data. 

9. A method for performing anonymous buy-side financial 
trading with a plurality of alternative trading systems, said 
method comprising: 

providing a plurality of alternative trading systems; 
providing a common financial computer coupled to each 

of said plurality of alternative trading systems; 
providing a Smart router; 
transmitting said buy-order from said Smart router to at 

least one predetermined alternative trading system 
based upon historical trading data collected in said 
Smart router regarding said plurality of alternative 
trading systems; 
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receiving at said common financial computer platform 
from a buy-side trader a buy order for a prescribed 
trading commodity; 

establishing communication between said common finan 
cial computer platform and each of said plurality of 
alternative trading systems; 

Submitting at least a portion of said buy-order simulta 
neously from said common financial computer plat 
form to each of said plurality of alternative trading 
systems wherein said Submission is anonymous to each 
of said plurality of alternative trading systems; 

monitoring each of said plurality of alternative trading 
systems to determine if a said at least a portion of said 
buy-order was accepted by one of said plurality of 
alternative trading systems; 

automatically accepting a determined execution from a 
said alternative trading systems for a Submitted at least 
a portion of said buy-order, and 

automatically canceling said at least a portion of said 
buy-side order submitted to each of said plurality of 
alternative trading systems that was not determined to 
accept said at least a portion of said buy-side order. 

10. A method for performing financial trading amongst a 
plurality of alternative trading systems as recited in claim 9 
wherein in the receiving step the buy-order includes the 
number of stock shares to be purchased, price limits for the 
number of Stock shares to be purchased and the percentage 
of the buy-order that may be consummated during a business 
day. 

11. A method for performing financial trading amongst a 
plurality of alternative trading systems as recited in claim 9 
wherein the establishing communication step includes the 
common financial computer platform being configured to 
individually communicate with each of said plurality of 
alternative trading systems without any further modification 
to said common financial computer platform. 

12. A method for performing financial trading amongst a 
plurality of alternative trading systems as recited in claim 9 
wherein the plurality of alternative trading systems are 
chosen from the group consisting of ITG Post, Liquidnet; 
Harborside; Instinet Cross; Pipeline; and NYFIX Millenium. 

13. A method for performing financial trading amongst a 
plurality of alternative trading systems as recited in claim 9 
wherein the step of submitting a portion of said buy-order 
includes dividing a number of shares prescribed in said 
buy-order by a number equal to the number of alternative 
trading systems contained in said plurality of alternative 
trading systems and Submitting said divided number of 
shares to each of said plurality of alternative trading sys 
temS. 

14. A method for performing financial trading amongst a 
plurality of alternative trading systems as recited in claim 13 
wherein the step of submitting a portion of said buy-order 
includes submitting said divided number of shares to each of 
said plurality of alternative trading systems. 

15. A method for performing financial trading amongst a 
plurality of alternative trading systems as recited in claim 9 
further including the step determining an alternative trading 
system from one of said plurality of alternative trading 
systems that is receive a balance of the outstanding buy 
order after said executing alternative trading systems 
executed said submitted at least a portion of said buy-order. 
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